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Leather
Review

Our complete review of
the leather situation gives
detailed information re-
garding:

Endicott-Johnson
Amalgamatesd Leather
Am, Hide & Leather
Central Leather
National Leather
Armour Leather

COTS IN RAIL RATES
TOTAL $300,000,000

Large Sum to Ceme Off Coun-
try's Freight Bill in Year
if Board Acts.

“Tive rallronds will be in & positiyy to
make further rate reductions of about
$400,000,000 annually in the event that
the Railrond Labor Board grants their
request for a reduction in the pay of all
classes of rallway employees, the Asso-
cintion of Rallway Executives announced
yeeaterday,

The amount would be In addition to
the $55,000,000 reductlon in the rates on
farm products to which the carrlers
have committed themselves in advance
of action on wages by the Labor Board.

Since, the last general ingressa in
freight rates in 1820 the roads have re-
duced rates on a wide range of commodi-
ties, the net result of which has been
the decresse of thelr operating revenues
by between $175,000,000 and $200,000,-
000 on the yearly basis,

Thess rate reductions and the estl-
mated yearly loss of revenue through
each were as follows: Domestie grain
nnd gradn products, .$25,000,000; expart
grain, $15,000,000; Western frults and
vegetables, $25,000,000; iron ore, $28.-
800,000; lake coal, 222,400,000
grivel, road and building materials, $20,-
700,000; export iron and steel, §3,000,-
000 Western lamber, $10,000,000; mis-
ecllaneous, $26.000,000 to $50,000,000.

|

|

HOCKING VALLEY ROAD |
" RESUMES DIVIDENDS

First Among Lines to Reflect
Improved Business.

Directors of the Hocking Valloy Rail-
road vestorday declared a dividend of
2 per cent., payable December 31, on its
$11,000,000 stock to holders of record
December 8, Six months ago the com-
pany omlitted the semi-annual dividend
of 2 per cent. The Hocking Valley, of
all the roads that have cut or puassed
dlvidends since the recession Im busi-
negs, {s the first to resume dividends,

W. J. Hoarahan, president of the com-
pany, said the directora had declded
that conditions warranted the resump-
tion of payments and that ecarninga for
Qatober would show a conslderable im-
provement over September.

Mr. Harahan declined to aay whether
the announcement foreshadowed similar
action by the Chesapeake and Ohio to-
day, The passing of the semi-annual
dividend by the Hocking WValley last
spring was followed closely by the
omlsslon of the disbursement of the
Chegapeake and Oldo, which owns $8,-
825,900 of the former's stock,

MONEY ANOMALY EXPLAINED.

Bank Discusses Short Term Funds
and Couniry Lonns,

An explanation of the plethora of
funds for short-time investment only con-
trasted with the relatively high ratos
maintiined In the agricultural reglons
of the country, where avalluble funds gre
Hmited, is given by the National Banik
of Commerce in a statement issued yos-
terday,
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TO FIGHT A TAX ON GIFTS,

Doslness Men in Letter Protest to
Representutive Fordney,

The Committae of Business Men sent
yesterdny to Represenative Fordney a
letter of protest agalnst the propomod
tax on gifts, terming It ena more link
in the “iron chaln around enterprise.’

The lettor, supported by sudh men as
Willlam Forbes Morgan, T. [ Loree,
Jenry W, de Yorest, Otto Kahn,

Charles A, Peabody and others,
in part:

“Sueh an amendment not only acts to
drive capltal out of business, but fur-
ther discourages Investmient and enter-
prise, and with the Ligh wurtaxks, cor-
poratlon taxer and inheritapee taxes,
emphasizes the fact that the legislative
tendency I8 to Jessen a man's power
and control over that small percentagoe
of hls ncome and wealth which |s left
to him after the Government is through
with him."

Bays

DETROIT EDISON GAINS,

Bpeolal Despateh to Tun Npw Yom Tawarn.

Dernorr, Nov, 17.—The Detrolt Edison
Company's net Income of October shows
an ifncrease of 25 per ccnt, compared

On the one hand, country bank
'Tau;;u amounts of farm morig
|utl|or nan-Hguld oblleetions, and in many
casges these banks will require funds lo
{ meet the nead of the next crop year, now
not far ahead,
On the other
money avidlable

Pand, the Inrge volume
for short-time in-
vestment is partly the result of the un-
| g s
satigfpotory business situation. Munu-
| facturers and merchants who have lHoul-
ated thelr gtocks find themeselves with
(Bl frids becausa there Is so nirrow o
| market for their product that they can-

| of

K. N. & K. Facilities
For Remitting Funds Abroad

by draft, money order, or cable are heing
augmented constantly,

We are equipped to render the most com-
plete foreign exchange service to corpora-
tions, banks, bankers, individuals and
travelers. Our experience and extensive
organization is at your disposal.

Our service includes daily foreign ex-
change quotations, by mail, telephone or
telegraph, as desired. Qur telegraph
code quotes ten currencies in a ten word
message,

Communicate with
partiment.

Knauth Nachod & Kuhne

New York

our Service De-

120 Broadway

DANIEL GUGGENHEIM
mining magnate says :

“Tenacity is the surest Rey for
opening the doors of success.”

THE birth of all great things is tedious and agonizing. The
bottom of the ladder of lofty achicvement lies in the dirt
and sweat of labor, among the toil of millions. Only by
climbing does one forge above others up to the clean, invigor-
ating air of high success.

Put it does not come in a month or a year. Many fail to
stand early hardships and rebuffs. Only the tenacious prove
their belief in themselves, in their vision, in their work.

The Importers and Traders National Bank passed thru its
early atrug,,lcs weathered panics, grew stronger yearly and
held to its purpose as a strictly commercial bank. Its function
is to acknowledge and help persevering men to broaden, stab
ilize and increase their success,

THE
IMPORTERS & TRADERS

NATIONAL BANK
OF NEW YORK

Capital, $1,500,000; S ,000,000.
Undivided Pwﬁrﬂl.iﬂ’g 000.
Total Resources, $44,000,000.

FEDERAL RESERVE '
BANK STATEMENT

Reserve Ratio Rises Slightly,
Farning Assets Drop: Note
Circulation at 1921 Low.

|..r bills se
ernment obligations,
Ti.1 per o
and othe
£81,000,000,
nites; § 00,000, or
Treasury notes, and 515,600,000,
[ per cent., by Treasury certificates,
| pared with  $301, $10,000,000, |
F16,200,000 and $16,500.000 n.mrllul;
| reported the week bofore.

Further reductions from §21,200,000 to
SLL000,000 oeccurred in the amount of
puper held under roclscount for other
resorve banks by the Boston, Now York
and Cleveland banks. Tichmond reports
$5,000,000 bills rediscounted with the
New York Rleserve Banly, the amount re-
purted on the previous Wednesday., At-
lanta’'s rediscounted billz with the Bos-

ured by TUnited States Gov-
£315,900,000,

about
by Victory

or 18.8 per ecent.,

or 4.3
com-

Special Degpateh to Tur New Youx Hmarp.

New York Herald Vorean, |
Washingtea, I C,, Nov. 17,

inot keep thelr funds employed in tholr
{own operations, Such meney s avallable
for short-lUime investment only,

STEEL INSTITUTE TO MEET.

TFoch Will R-— l-lll.'?\t at Bangnuet to
Follow This Evening.

The tweontleth general mecting of the
American Iron and Steel Inatitute will
ba held to-day in the Hotel Commodore,
Hpeakera at the banguet in the evening
in Honor of Marshal Foch include Judgs
Eibert H, Gury, chidrman of the United
States Stecl Corporation, and Charles M.
Schwab, chairman of the Bothlehem
Btasl Company. Although most of the
speeches will ba prosumably devoted to
tire eulogy of the Commonder In Chlel
af (he Allled Armiles, something of mo-
ment reapecting the navy cut s likely to
bo sald,

Iha forenoon and afternoon sesslons

of the institute will include a speech
by Judge Go its president, and ad-
ldresses of o technleal character by

of §3.700.000 of cash ton and Cleveland banks fell from $10,-

Aggregale paing To0.000 to £T.000,0400, while Dallas re-
resorves, of which §7,600,000 represents | queed 1ts rediseounts 1 the Boston
gold, comblned with a tolal increase of | panic from §5.500,000 to under $1,000,000.
510,800,000 in deposit labllities and a Government deposits  are  $2,50,000
reduction of $2L600,000 In Federal re- | largor then the week hefore. Ileserve
serve note clreulat are Indicated by | deposits increased by $5.000000, whilo

tho weakly consolldated bank statement | other |.l|.'|'}oa|.'i. composed largely of non-
issued by the Federal reserve board as at | members® cleaving accounts and cashs
the clore of business on November 18, ‘lcrs' cheacks, wont up $4,600,000,

1921, The res ritlo shows u further Peders! [Wwserve nole cliculation de-|
rise for the week from 71.4 to 718 per|clined for e week by 822,600,000, mainly
cent, in ecomsoquence of bstuntinl  retire-
All elasses of carning asmscts decllned :]':‘;'ll"h b’{_ ' I‘“ f“*_"r"'""" M'Ill']“
from the week befora: Bills sscured by |04 the ligserve hank of hilcago. The
Unitod States obligations hy $21,700,000, | November 16 total of $2305.200%0 ren-
other dizcountad bills by $26,200,000, ac- “:; e T'ln-t\: ]o.vr e "'_'_!t !.'.:." el
ceptances purchased In open market by ?n 'mul'.!nf A kDI-kt:' ["."J"“" I-I.- NNICJ' e
$21,300,000, United States bonds and |op 1 ik sttained on Liecember &
-4 ; of last year, y not labilities
notes by $§2.000,000, Pittman certificates of the Federn] Reserve banks on Ped
need [ . & & 2 . d 4 . ¥ il
on dopoazit with the Treasury to seeure | oyl Resorve Bank notes in elroulation
Federal reserve bank mnote ecirculation | geotined 3,700, st a8 redie.
by $6,000,000, and other Treasury cer- OF {5 =

¥ tion of slightly mn 1,000,000 in actual
tificntes, largely held under repurchase | girculatlon of these note reported by

'm-unmu\ul. men in the steel trade, |

jSEES BIG TRADE IN FAR EAST.

{I.lannneﬂr Tells Visiting Misslon of
i Iope in Washington Parley.
| *If the pr

| gent conference in Washing-
{ton will successfully conclode Far Rast-
Fern questions and lead to more stabllized |
condltions In that reglon, there Is no toll- |
g how huge internationsl trade will
grow In that fleld.”

So sild Kanso Nanjo, managing di-|
rector of Mitsul & Co, at a luncheon |
given yesterday by the New York Stock |
Exchange at Indla House, In honor of
the Japanese mlaslon visiting this coun- |
tryn  Addregses nlso were dellvered by
HSeymonur Cromwell, prestdent of the
Htovk Exchange; Arthur R, Marsh, edl-
tor of the Eeonomie World; Mr, M:;t-|
sumato, a director in many Japaness In-
dustries, and Theodore H. Price, editor
of Commerop and Finance, M. L. Johne
son of the Stock Exchange, presided.

Tho mieslon visited the
Cotton cxclmnr'u

LOOK UP $50 000000 PERU’ IO.&N|

|
1

Guaranty 'l‘rnu Co. Commissioners |
Nenew Callao,

CALLAo, Peru, Nav, 1 A
representing tha Guaranty
pany of Now York, which s to confer
with the Meruvian Government on the
question of a loan of $50,000,000 to!
Poru, arrvived hers to-day from New
York on the Bssequlbo, The commission
Is headed by Nicholas Kelloy, former
Asglstant Seeretary of the Trossury ; G

ommlasion
Trust Come

with that of October, 1920, The figuren |
wera $576,672 for Oectober, 1081, and
$480,450 for October, 1820, For tho first
ten months of 1021 Ita net income was
$4,700,474, agalnst $3,228,023 fur the
correaponding 1920 period, an incresss |
of 48.4 per cent,

MONON 'VA'I‘ ‘\1‘[0\ m:li 495,000,

Wasninoron, Nov, 17.—A valuation
of $31,405,000 wna tentutively fised to-
dny for the Chleagoe, Indiannpn “i anil
Loulaville Rallroad by
Commerca Commiagion Thin compored
with $338.720,000 1n stoclk and bhonds ls-|
ped by the ownlng corporation and with |

,.,ﬂﬂll haok  invests

reported o

INSURANCE HEADS TO MERT.

The fifteenth apnupl convention of the
Asgoelntion of Life Insurance Presidents
will Do held In the Astor Hotel on De=
cmber 8 and 8,

W. Van Law, consulting engineer, and
i, 8, Hifs, sconomist,

FOREIGN MARKETS,

|
Loxpon, Nov, 17.—Prices of securitins |

traded in in the London Stock Exchange |

were irregular to-day. Quotationa at the |

close of tradlng follow: !
Har sllver, 104, an cunce, |
Pur gold, 1020, B, an ounce,

Money, 4% per oent
Diwoount ratoa:  Bhort bils, 4804 per
cent, : three monthe bille, 4 per cont,

Firitish 6 par eent, war loan, B8,

Meltinhy 414 war loan, 81,
b Ponra, 110
Tand Mides,

|
Two and one-half per cant, nonsols, 40, ‘
oont, |

an

-Trading In scouritles

Pang, Now, 17
in the Parln Benree was firm to-day, |
Quotatlons ut the close of the trading

were as [ollows:
Francs. Cont,
« B3 i

100 1A

i

Thres per cont. pontes
1isehange an London
Fiva per ount. lokn
Us B dollar. conne e

Produce and | i

agreoments by the New York reserve | (he Treasury.

Lank by 31, 400,000, Total earning assols The following table shows the econdi-
thercfore dedlined 200,000, and on | tlon of the twelve banks in the Roserve
November 16 atood at $1,452,200,000, or | s¥atem at the clese of Wodneasday s bual- |
about §5 per ecent, below the total res 8, @t the clono of business on Novem-

ported about a year ngo,

h-‘r P and at the el
OFf the total holdings of §431,000 0"0-

wvember 19, 1920

we of business on |

Cald and go!l
tinld setileth
Gold with fos

Total gold held by banks, ...
Clold with Fedoral Howe
Gold redumption fund

Uh.ﬂl.h

Total gold reseryves, i;.ﬁ:n;!‘lr]—f,-MI

Epecial Despateh to Tue New Yo Hunain.

New Vork Hernld Burean, |

Washington, P, €, Nov, 17|

Revenue recelpls and expendituron e at closs of Tisiness Novimber

2.8 per cent, by |

18 BROAD STREET
NEW YORK

45 EAST 42nd STREET
NEW YORK

American
Telephone & Telegraph

Company
Convertible 6% Bonds, Due 1925

THESE bonds are selling at about $108. and interest, at which price the
holder is receiving only 3.70% on his funds.

By converting the bonds into the 9% stoclkt of the American Telephone
& Telegraph Company, he would receive a return of nearly 8%.

W e believe that it is for the interest of the holder to either convert these
bonds or dispose of them in the market at current prices and reinvest
in long time bonds of the Bell Telephone System, which can be pur-
chased to yield a much higher rate.

We suggest as an attractive exchange one of the following:

New York Telephone Company
Refunding Mortgage 6’s, due 1941
At about 99%, to yield about 6.00%.

Northwestern Bell Telephone Company
First Mortgage 7’s, due 1941
At about 1072, to yield about 6.35%.

We shall be glad to make other investment suggestions upon réquest.

s

KIDDER, PEABODY & Co.

Members New York and Boston Stock Exchanges

115 DEVONSH

BOSTON
Branch Offices

216 BERKELEY STREET
BOSTON

Wedo not guarantee the Sgures and statements contained berein, but they are takea from ssurces which we believe te be reliabia

IRE STREET

ALCOHOL DIVIDEND PASSED. |

Depreasion and Prohibition Redooe |
Industrial’'s Income. |
The United States Industrial Aleohol |
Company yesterday passod the dividend |
on the coramon stock because the direc-
tora "were of the opinfon that It was
more in the interest of the stockholdera
to econserve the resources of the com-
| pany." The shares previously had been
jon & §4 annual dlvidend basis,
| A heavy volume of business during |
| the war went to the company from man-
vfacturers of munitions, and profits were |
large in 1537 and 1918, The business de-
pression and the effects of prohibition
| acted to reduce Income,

Conditions

N. Y. RESERVE STATEMENT.

The followlng table shows the eandi-
|t|rm of the local Reserve Bank at the

Uusolont ‘?";lh'j'ﬂlllly':l }I\l.h‘ih"l; and at fixed-return investments. They have not, 1S |
e clode O UsEINess on Nove - ol ] . 3 . -
b rapidly as the general bond market. |
RESOURCES, : . |
| Gota ) Nov, 16, Nov. D In consequence, there still remain opport to purchass
| G | gold cer- . bt bt ik dandls |
| Chifleonten s oo san0.co0,810  §375,807,000 preferred stocks at prices yiclding from / :
old settlement - . |
fund—F. B. Brd, 6300230  78.440,000 Preferred stocks enjoy exemption from nors deral Tncome i
Total gold heid Taxes. In most cases they are non<allable. 'l ffer the inves-
b o BAOLATT,00  BAG4,NUT,000 A SRS T i p o
L e e Wadetm. VAT ' . tor an opportunity to continue to enjoy present rates of return for
| Teperve ngent 004,402,078 D 000 100 o F=ren
lGald re UPIAI;:HI}I\ i ycars to come. i
fund .. 15,000,000 15,000 000 . 1 1 1 A T TP { 1
—— We recommend the purchase of lngh quahty preierred Cnd AL |
Totel gold re- . 11 1: eI |
FOTVOD .. ;1 013,608,024 $1,015,081 000 present prices. On request we ghall be glad to e information [
cgmnl  tander il Rl caloctinone |
ruh.- siver, do,  G3.610,596 B, a0t o0 and to aid in selections, .

| R
i Total reserves.. §1,007, 287

Pty discountud ;

Lol
stocks particularly attractive as investments,
These securities have already

l-,S'l_. .us;r-u

Investment Opportuiities
in Preferred Stocks

f the investment marketr 1

shared

All ‘other Habiltien

40905, 5T0 R
$1,004,202,000 §1,
Ratla of total re-
weeves o depostt

33,018,000 |

; Carraapondis, and 1, M, nots
n This (.ortﬂr\- *incal perind fim 1 1|nl.lllllr" oom- .
afelpty ardinary: th, venr 1021, veaur 1910, | 0% 0.0 .-
OURMOINE . i ii s snnnsssdssssadnss nvy ;|u":w,'; i TN T B110.218,000 8 ot 'er!" r;"t ' OFFER TO SMELTER HOLDERS.
i aeiven o .
In . AR, 700 [T R TR noter In élreuia.
M i Tabichi S HMD, N80, { tien after setiing onds of Americoen Smelting for
MinuellLneols  Fesenue, . R 0,548 ), nnlie S0 ngainst 1) Prof A Pae f P+
Panamin Cared tolle, &e. (1] m}-l (HERIE] 1,750,116 RTKIT L duposit labitities 135, g 128 referees » Fnnpe Tor Far,
Totnl ordinney o' 15,500,908 P00 00 1 A0 5006, T01 1,874, 00,000 | Conttngent  tlabli- Directors of 1 A+ t smelt
Lscesn of grdls uuy e »'pu over Iy on bllls purs i '
avdinary abburacments, HssTaOm 40,0500 :‘.‘I"'L'm'r::m’r;;‘ il Refining o P yesler-
f L} Ink i i COTTes - 3 d
l':nl-"rﬂ J'mﬁ.f.}":?.‘.'-'.&""“““'“"' 810, 1048 = 4 oo | OUUE eoie cnee  BIBOOB01T 812,008,000 | duy to offer to hole of Americun
Totn! ordinary dlabursemonts, ... 100,800,704 i 000,508,000 1,830.480,777 Nenervs PATOIDLARNS ©f A year AR oo ] becict e A A
Palunen (o-diy, BES1,NIN,S08 ; latod on busls of net doposiia mnd e | .. " Company - preferred

sficcelpts mnd dis mnu ‘for June reaching the Treasury in July ara lacluded,

© note eliculation, L 1";\" slock the opportunity te exchange

daameens saanas f ; 814, BIO00% 110000 | Beeured by U. 82,
Logu! tender notes, siiver, &e...... .. feeaRis 145,507,000 155, 118, -mq (.m;rnm:m obll- Y 2 . o i - |

Totnl resarve 0,408,000 3 B 208 OO N ione= i 1 [ i \ I
s 10,418, 00 £2.180,258 000 For members. 860,001,102  $108,355,000 | Wl |
’ 1 . I -

ife avligations,. ANY, 000 Eprigar '. TH00000 5,000,000 :
pil] QUNE et s : ot ' Members N.Y. Stock Fxchange "
1?':|nl|::]-| X o } §1. ' For members

n r HORL t s henpgl in mﬂ&‘“ r
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Gno AP onr |||-I||"|"|1|nr i 3 |
All other .... I | Totan! Gillsa on
) ’ i | HROd v varers  $210,700,480 BLB4.527.000 T e —— .

Total eamning assnts Bl482 Ql_,.ru W0 BLNLGRS. 000 (. B, bonds  and —— =
Pank pre o 3 G 1T 047,000 | notes ... .. 47,000 1,034 4000
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thi pald In B8 00 o Bank pre nr-n- 0,004 Ty B,008 i nil w r i L
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AT | B wetlemp G nie Wik BLUMENTHAL BRrOs. & Co.
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Fede |l|||1 1|Ii|| prvie Tank notem in nl.:-nnrl.u-; - kg !!1 pald in... ':'ﬁ ﬂ;‘] l;‘ oG i ; s

net abiliien Lty Y 10,581, i R, 84, M0 SULRRL 00 | Burplus veaae W Ui \ 3 / = v b lect : ber of 14 ew ¥
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Tote] Uabliities .., « 85,107, 800,000 £5,101 408,000 | avernment .. 0,000,708 00 and bond brokevage business umiw the firm name of |
Ratla of total v w10 denonit and Tml Y Murtiber hanks-- & - ar !
pell Ttosorve note liabilities combined 7180 A% an e SRR STMRO0 | panis, Nov. 17.—Tha wuek " { J
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